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ety. He is asked for advice when it suits the executive officers, and if, under the prevailing system, an executive officer wishes to do wrong, or wishes to conceal anything from his directors, or to commit irregularities, such as have been disclosed here, the director is entirely powerless, and can only judge of such things as are submitted to him.1
Mr. Harriman never regarded his connection with the Equitable as particularly useful, to himself or to-anybody else. When he went into the society, in 1901, at the request of James H. Hyde, he thought perhaps that he might be of service to a young and inexperienced man; but Hyde never became president, and Harriman, between 1901 and 1905, was so absorbed in the gigantic enterprises in which he was engaged that he gave little attention or thought to an insurance company in which he had no financial interest. In November, 1905, shortly after he gave his testimony as a witness before the Armstrong legislative committee, he wrote to his friend David Willcox, vice-president and general counsel of the Delaware & Hudson Company, the following letter:
New York, November 24, 1910.
DEAR DAVID:
Thank you very much for your kind expressions in letter of i6th. My wonder is when I think over the Life Insurance matters how I allowed myself to be in any
1 Testimony of Jacob H. Schiff before the Armstrong legislative investigating committee, September 29, 1905,